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OMB APPROVAL
UNITED STATES OMB Number: 3235-0076
SECURITIES AND EXCHANGE COMMISSION Expires: April 30, 2008

Washmgton D.C. 20549 Estimated average burden
hours per response.............. 16.00
— FORM D
NOTICE OF SALE OF SECURITIES SEC USE ONLY
PURSUANT TO REGULATION D, Frent Sena
ECTION 4(6), A
07079270 JNIFORM LIMITED OFFERING EXEMPTION l”‘““‘”“t'l"t”

Name of Offering ([_] check if this is an amendment and name has changed, and indicate change.)
Offering of Limited Partnership Interests

Filing Under {Check box{es) that apply): [ JRule 504 [JRule505 [JRule506 [ Section 4(6) D@ﬁb
Type of Filing: [ New Filing  BJ Amendment CESSED

A. BASIC IDENTIFICATION DATA

i V4
1. Enter the information requested about the issuer v 0OCTid 0907

Name of Issuer  {[_] check if this is an amendment and name has changed, and indicate change.)

Turn of the Tide, A Wisconsin Limited Partnership THOMSOn

Address of Executive Offices {Number and Street, City, State, Zip Code) Tetephone Number (Inclm@@'ﬁqde)

789 North Water Street, Milwaukee, W 53202 (414) 347-T777

Address of Principat Business Operations (Number and Street, City, State, Zip Code) | Telephone Number (including Area Code)

(if different from Executive Offices) //’\

Brief Description of Business \/"EEW

The Fund will invest primarily in commeon stock of companies with market capitalizations of less than 31\ billion. st 9\
N /- Vs

Type of Business Organization ‘1 -/ @
[ corporation & limited partnership, already formed [Cother (please specify): 9
[] business trust [ limited partnership, to be formed ‘-O/H

Jurisdiction of Incorporation or Organization: {Enter two-letter U.S. Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction)

MONTH __ YEAR \\ 6'6.
Actual or Estimated Date of Incorporation or Organization; [0[1]8]9 ]| & Actual [ Esti ioN
| w I | |

General Instructions
Federal:
Who Must Fife: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 U.5.C. 77d{6).

When To File: A nolice must be fited no later than 15 days after the first sale of securities in the offering. A natice is deemed filed with the U.S. Securities and Exchange Commission
(SEC) on the ealier of the date it is received by the SEC at the address given befow or, if received al that address after the date on which il is due, on the date it was mafled by United
States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washingten, D.C. 20548,

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be photocopies of the manually
signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes thereto, the infarmation
requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the Appendix need not be filed with the SEC.

Fifing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted ULOE and that have adopled
this form. Issuers relying on the ULOE must file a separate nolice with the Securities Administrator in each state where sales are to be, or have been made. If a state requires the
payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany this form. This notice shall be filed in the appropriate states in accordance
with state law. The Appendix to the notice constitutes a part of this notice and must be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file the
appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the
filing of a federal notice.

Persons who respond to the collection of infarmation contained in this form are not
required to respond untess the form displays a currently valid OM8 control number.
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

+ Each promoter of the issuer, if the issuer has been organized within the past five years;

»  Each beneficial owner having the power to vote or dispase, or direct the vote or disposition of, 10% or more of a class of

equity securities of the issuer;

» Each executive officer and director of corporate issuers and of corporate general managing partners of partnership

issuers; and

=« Each general and managing partnership of partnership issuers.

Check Box(es) that Apply: ] Promoter [ Beneficial Owner [ Executive Officer £ Direclor B4 General andfor
Managing Pariner
Full Name (Last name first, if individual)
Heartland Value Manager LLC
Business or Residence Address {(Number and Street, City, State, Zip Code)
789 North Water Street, Milwaukee, WI 53202
Check Box({es) that Apply: [ Promater [0 Beneficial Owner B Executive Officer of O Director 11 General andfor
General Partner Managing Partner
Full Name (Last name first, if individual)
Nasgovitz, William J.
Business or Residence Address {Number and Street, City, State, Zip Code)
789 North Water Street, Milwaukee, WI 53202
Check Box{es) that Apply: [} Promoter [0 Beneficial Owner Xl Executive Officer of [ Director O General andfor
General Partner Managing Partner
Full Name (Last name first, if individual)
Beste, Paul T.
Business or Residence Address {Number and Street, City, State, Zip Code)
789 North Water Street, Milwaukee, Wl 53202
Check Box(es) that Apply: I Promoter B Beneficial Owner O Executive Officer (] Director [J Generat andfor
Managing Partner
Full Name {Last name first, if individual)
Marvin Schuette
Business or Residence Address {(Number and Street, City, State, Zip Code)
789 North Water Street, Milwaukee, WI 53202
Check Box(es) that Apply: [ Promoter £ Beneficial Owner F1 Executive Officer O Director 0 Generat andlor
Managing Partner
Full Name (Last name first, if individual}
Brengel Trust
Business or Residence Address {(Number and Street, City, State, Zip Code)
789 North Water Street, Milwaukee, Wi 53202
Check Box(es) that Apply:  [] Promoter [ Beneficial Owner [] Executive Officer [] Director [0 General and/or
Managing Partner
Full Name (Last name first, if individual)
Business or Residence Address {Number and Street, City, State, Zip Code)
Check Box{es) that Apply: [ Promoter O Beneficial Owner [ Executive Officer O Director O General andfor

Managing Partner

Full Name {Last name first, if individual)

Business or Residence Address (Number and Street, City, Stale, Zip Code)

(Use blank sheet, ar copy and use additional copies of this sheet, as necessary.)
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B. INFORMATION ABCOUT CFFERING

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? . . ............ ] X
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? . ... ... ... ... ... .. ... ...... $ 500,000'"
Yes No
3. Does the offering permit joint ownershipof asingle unit? . ... ... ... it e X 0
4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any
commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. if more than five (5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.
Full Name (Last name first, if individual)
ALPS Funds Distributors, Inc.
Business or Residence Address (Nurmber and Street, City, State, Zip Code)
1290 Broadway, Suite 1100, Denver, CO 80203
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States) . ... ... .t i e e e e B Al States
Al O a0 w210 wr1O A ol e petd ool (Fuy O Al mn O o) O
0O N 0O a0 kg3 «kO a0 g mojd madg w1 O N0 is) O (mop 0O
M merd mnviO mnHO (O ISWMB DO N Nop3 [oH O [k 0O [or) O (PAl O
R O s¢] 0 sop 0 on O X O un B8 v O A 0 wald w0 wy B w0 PRl O
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code}
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States) . . . ... ... ... .. . e ] Al States
A 0O k0 a0 Wb rcald ol icnB [eed gD (O eAad w1 O o O
mwm g g w0 O k10 a0 M v AR vn O MO Msi O [mMoj O
MmO el O w0 O w0 WO wey o3 oH 0 ok [or O (pay O
RI O s€) 1 (soj [ [ 0O (rx) 0 um 0O vrp O (val 00 wal T i i 0O wyj 3 [PR] [
Full Name {Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States” or check individual Slates) . .. ...ttt e e e [JAll States
AL O A« 0O w20 A0 cad cod cecnd peld pald Fud ©ad Hg O (o) O
rg O 8 O pa O kO O pa O mgd (ojd maO ) O O msp O wor 0O
MO mwmeyd w0 N0 gD i wDd N wol O o) 0O [0k 3 (orR) O {PAl O
RO 10 (s 0 o O 0 prnld vob vaBbd waAO mviO w) O wiO PRID

{Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securilies included in this offering and the total amount already soid.
Enter “0” if the answer is "none” or “zero.” If the transaction is an exchange offering, check this box O and
indicate in the columns below the amounts of the securities offered for exchange and already exchanged.

Aggregate Amount Already
Type of Security Offering Price Sold
2 o $ @ $ 0
EqQUItY. . . o e 5 0 $ 0
(I Common [ Preferred
Convertible Securities (including warrants) ... ... .. ... .. $ 0 $ 0
Partnership Interests (N/A — unlimited offering amount) . .. ........... ... ....... $42.000.000®  $20,019,193
Other (Specify | 3 0 $ 0
TOtAL . et e $42,000,0009  $20,019,193
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate Aggregate
the number of persons who have purchased securities and the aggregate dollar amount of their Number of Dollar Amount
purchases on the totat lines. Enter “0" if answer is “none” or “zero.” Investors of Purchases
Accredited INVestOrS . . .. ... ... e 55 $20,019,193
Non-accredited INvestors . .. ... ... e e 0 3 0
Total fforfilingunder Rule 504 0nly) . .. . ... ... i i e
Answer also in Appendix, Column 4, if filing under ULOE.
3. I this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12} months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C - Question 1.
Type of Dollar Amount
Type of offering Security Sold
Rule 505, . . e
Regulation A. .. . e e
RUIE 504, . e
Total . o e
4.a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the
issuer. The information may be given as subject to future contingencies. If the amount of an
expenditure is not known, furnish an estimate and check the box to the left of the estimate.
Transter AQENTS FOBS. . . ...ttt e s 0
Printing and Engraving Costs . ... ..ottt s 0
Legal FoBS. . oottt ettt et e e e & $_5.000"
ACCOUNING FBOS . ..\ttt e £ $19,000"
ENGINEEING FoBS. . ..o\ttt ettt ettt e e e e [(1s 0
Sales Commissions (specify finders’ fees separately). . .. .. ... . ... . . .. Os 0
Other Expenses (Idemtify) . .. ..ottt et e s 0
TOtal L e e < $24,000%



C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the difference between the aggregate offering price given in response to Part C -
Question 1 and total expenses furnished in response to-Part C - Question 4.a. This difference is
the “adjusted gross proceeds to the fssuer.” . .. .. ... . . .. . i $41,976,000

5. Indicate below tha amount of the adjusted gross proceeds to the issuer used or proposed to be used
for each of the purposes shown. If the amount for any purpose is not known, furnish an estimate and
check the box to the left of the estimate. The total of the payments listed must equal the adjusted

gross proceeds to the issuer set forth in response to Part C - Question 4.b. above.

Payments to

Officers,
Directors, & Payments to Others

Affiliates
Salaries and feS. . . .. .o i .t e & $_386,000° [O%
Purchase of realestate. . . . ....... ... ... ... .. .. . .. Os 0%
Purchase, rental or leasing and installation of machinery and equipment ... ....... % Os
Construction or leasing of plant buildings and facilites . .. ... ........... ... ... s Oos .
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another
ISSUer pursUaNt O @ MEIgEr) . . .. . Os Chs
Repayment of indebtedness. . . ... ... it e Os Os
WOTKING Capital. . . ..o Os s

Other (specify): to make portfolio investments on an angoing basis

B $41,590,000 0os

s s
Column Totals. . . ... oo e Os s
Total Payments Listed (columntotalsadded) . ......... .. ... ... ... ... ..... B $41.976,000

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the
following signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written
request of its staff, the information furnished by the issuer to any non-accredited investor pursuant to paragraph (b}(2) of Rule 502.

Issuer {Print or Type) Signatur, Date

Turn of the Tide, a Wisconsin Limited

Partnership 4 Jo ld , 2007
Name of Signer {Print or Type) title of Signer {Print or Type) i

Taul T Besle

VB S S

(1

(2)
(3
(4)

Subject to the discretion of Hearttand Value Manager LLC, the General Partner of Turn of the Tide, 2 Wisconsin Limited Partnership (the “Fund”}, to

accepl a lesser amount.

This is an estimated offering amount. There is no minimum or maximum offering amount. This is a continuous offering. ! :N@
L

The expenses stated are estimated expenses for 2007.

The General Partner will receive a management fee of 1% per annum based on the Fund's net asset value at the end of each month. In consideration
for administrative and management services provided by the General Partner, the Fund will also pay the General Pariner an annual Special Allocation
of 20% of new appreciation that the General Pariner generates for the Fund. The amount stated is an estimate of management fees for 2007 and

does not include the Special Allecation, which is not known until the end of the year.

ATTENTION

intentional misstatements or omissions of fact constitute federal criminal violations. {(See 18 U.S.C. 1001.)
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